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German employers' associations. Statements which he had made 
in a previous lecture were not only misquoted and distorted but 
made the basis of a concerted effort to represent him as an embit- 
tered enemy of German employers and a deliberate fomentor of 
violence and thus to discredit him as an economist. After trying in 
vain to correct the misstatements made about his teachings by 
dignified replies, he finally felt compelled to bring actions for 
malicious slander against his detractors. The five suits which he 
instituted were all successful. The imposition of fines proving 
ineffective, since the employers' association which was involved 
bore all of the costs, he succeeded in forcing his most unscrupulous 
adversaries formally to withdraw their charges and pledge them- 
selves to correct the falsehoods which they had circulated. The 
incident is illuminating in many ways. It reveals the sensitiveness 
of German employers and the strained relations which have resulted 
from the refusal of many of them to enter into systems of collec- 
tive bargaining with their employees, even when they are themselves 
organized in strong associations. It shows what great weight 
attaches in Germany to the statements of a professor of economics 
and what influence a teacher like Brentano has come to exert over 
public opinion. Finally, it proves that, in Germany at least, a 
resort to the law may sometimes prove effective as a means of pro- 
tecting a scientific reputation and securing authoritative disproof 
of slanderous statements. 

In commenting on the continued innuendos of one of his critics 
after he had solemnly pledged himself to desist from spreading 
false information, Brentano declares feelingly that he will not 
allow himself to be further disturbed by anything this writer may 
say ; that only one thing has any terror for him, that is, the neces- 
sity of again instituting legal proceedings to protect his reputa- 
tion ! To a high-minded, sensitive man like Professor Brentano 
the experience must have been intensely disagreeable. His German 
colleagues should be all the more grateful to him for standing up 
for what is quite as important as Lehrfreiheit, the right to have 
views on issues of the day that have been carefully formulated and 
deliberately expressed, correctly reported and honestly discussed 
by those who may happen not to agree with them. 

Henry R. Seager. 
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This is a timely book which will meet the need of a large num- 
ber of people, especially bankers, who wish to know precisely what 
the new bank act means and how it will be likely to affect their 
business. 

After a chapter on the defects in our present banking system 
and another in which the new law is summarized, the authors 
discuss in detail each feature of the new system, making com- 
parisons with foreign and other proposed systems and describing 
existing conditions and practices, whenever such procedure throws 
light upon the meaning and probable operations of the new law. 
The features treated are grouped under the heads: the regional 
system; ownership; the federal reserve banks; the control of the 
new system ; the powers and duties of the Federal Reserve Board ; 
rediscounts ; foreign acceptances ; retiring the national bank notes ; 



